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Ipnaoxenne Nel
1. Kpurtepuu npusHaHNs AKTHBOB

1.1. Lennnie 6ymaru

[enHble GyMard, B TOM YHCIie JIENO3UTHbIE CEPTUPHKATHE

Hara nmnepexoma mpaB CcOOCTBEHHOCTH Ha LeHHble Oymard (kpome Oywar,
MOy 4eHHBIX/TiepeJaHHBIX 10 caenkaMm PEIO):

e eciM LeHHas OyMmara MOMJICKUT yueTy Ha cyeTe JeNo - JaTa 3a4ylcieHUs LEHHOM
6ymard Ha CYET [€Mno, OTKpBITBIA ympapisaiomeid kommanuun HIIO/HII® B
CHELUATU3UPOBAHHOM JCNO3UTAPUU, IOATBEPKIACHHAsA COOTBETCTBYHOLIEH BBINMUCKOH
110 CYETY €TI0,

® [0 JEeNO3UTHBIM cepTU(UKaTaM - JaTa 3ayucie€HHA BO BKIaA (JEMO3UT) HECHEXHBIX
CpeACTB, MOATBEPXAEHHAs BBINMCKOW CO cueTa MO BKIaAy (JENO3uTy) WJIH € OaThl
MproOpETEeHNsI TAKOTO cepTU(HKATA TOATBEPKACHHON aKTOM.

Hata nepexoaa npas COOCTBEHHOCTH Ha LIEHHBIE Oymaru:

e cciu LieHHas OyMara, MoAJIeNUT YUeTy Ha cyeTe AeNo - JaTa CIMcaHusd UEeHHOH Oymaru
€O cdera Jemno, OTKpbIToro ynpasisowmeil  kommanun  HIIO/HIID B
CIELMATU3UPOBAHHOM JEHNO3UTApHH, MOATBEPKACHHAss COOTBETCTBYIOMICH BBIMMCKOMN
O CYETY AETO0;

® [0 JCMO3UTHBIM cepTUdHKaTaM - HaTa CHOMCaHMA ¢ BKiaja (JIeno3WTa) AEHEXKHBIX
CpeACTB, TOATBEPXKICHHAA BBIMIHICKON CO cueTa mo BKiagy (Neno3uTy), WIH C HaThl
CIHCaHKA TAKOTO cepTH(HKATA, HOATBEPKIECHHONU aKTOM;

® ¢CiM IO 3MUTEHTY LIEHHBIX Oymar BHeceHa 3anuchk B EI'PIOJI o nukBumauuu - ¢ natsl
3alllCH O JHKBHAALMHU SMHUTEHTA (MONy4eHUs HHPOpMaLUH 0 TMKBUAALMH JMUTEHTA).

1.2,  [leHexkHBble CPeICTBA HA CUETAX B KPEAHTHBIX OPraHH3aAlHAX

JeHexHble cpeICTBa Ha CUeTaX, OTKPHITHIX Ha yNpaBJsomnyo komnanuo HIID/HIID

Jata 3audCiIeHHs JEHeXHBIX CpPEACTB Ha COOTBETCTBYHIOIIMH OGaHKOBCKHII cueT
(pacueTHbIH, BATIOTHBIN) HA OCHOBAHHU BBIMUCKU C YKa3aHHOTO cHETa.

e JlaTa HCHONHEHUA KpeTUTHON opraHu3anuell 00S3aTENbCTB IO MEPEUUCICHUIO
IOEHEXXHBIX CPEACTB CO CUETa;

e Jlara pemenns banka Poccun 00 oT3piBe NULEH3WM OaHKa (IeHEXKHbIE CpeNCTBa
NepexoAaT B CTATYC NMpoveil Ae6UTOPCKOl 3a0HKEHHOCTH ¢ HACTYNHBITUM CPOKOM
ToraieHus).

 npexpauenun
| MpusnHaHuA -

1.3. JeHe)xHble cpexcTBa BO BKJaAax

ILEHG)KHLIe CpeacTBa BO BKJIaJAaX, B TOM YUCJIC Ha BAJIIOTHBIX CUETaX, OTKPBITHIX Ha

uobt axmusos yTpaBNAIILyo komnaruo HITd/HITD

L I_IaTa 3QYHUCJICHUA HECHEXHBIX CPEACTB Ha COOTBGTCTBleIIIHf;I JeNO3UTHBIN CYET Ha
OCHOBAHUH BBITTMCKH C YKa3aHHOT'O CYCTa,

L )IaTa NEpeyCTynKu Impapa TpeGOBaHPIﬂ O BBHIUIATC BKJIaJa H HA4YUCJICHHBIX
OPOLCHTaX Ha OCHOBAHWH J0TroBOpa.

» Jlata WCTIONHEHMA KpEOWTHOH opraHusanuedl o0sA3aTeNbCTB MO BO3BpATY BKIajAa
(Bo3Bpar Ha cyer YK HII®/HIID neHexHBIX CPEACTB MO OOTOBOPY OaHKOBCKOTO
BKJ1aJ1a);

e Jlata nepeycTynku npara TpeOOBaHUA O BBIIUIATE BKJaJa U HAYUCICHHBIX OPOLICHTAX
Ha OCHOBAaHWH JIOTOBOPA;




1.4.

1.5.

JleHeKHbIE CPEACTBA, HAXOASIMECH Y NPO(eCcCHOHAILHBIX YYACTHHKOB PHIHKA EHHBIX Oymar

Buowt akmueos -~ | JleHeXHbIE CPECTBA, HAXOMAIIMECH Y TPOPECCHOHANLHBIX Y4aCTHUKOB PHIHKA LIEHHBIX
‘] 6ymar (manee — Gpokep). JeGlTopckas 3a10/DKEeHHOCTh Gpokepa

4 JlaTa 3a4uCIeHUA JEHEXKHBIX CPEACTB Ha CUelMaibHblil G6poKepCcKHil cueT Ha OCHOBAHUU
| oTtuyera Opokepa

e JlaTta ucnionHeHUs OpokepoM 00A3aTEJILCTB MO MEPEUNCTCHHIO CHEKHBIX CPENCTB C
CHEeLMANTBHOTO GPOKEPCKOro cUeTa;

qeo Jara nuxkBupanuu Opokepa COITacHO MH(POPMALUH, PacKphITOil B O(ULMATLHOM

JOCTYIMHOM McTOYHUKe (B TOM umcne 3anucu B ETPHOJI o nukBupauuu Opokepa).

JebuTopckas 3210 KEHHOCTD [0 MPOHEHTHOMY (KYIOHHOMY) JI0XO0AY,

qacanHomy/nonHomy NOrAallICHHIK0 SMHTEHTOM OCHOBHOI'O 10JIr'a 110 J0JIOBbIM HHICHHBIM 6ymaraM

1.6.

e JleGuropckas 3a10/DKEHHOCTh 110 MPOLEHTHOMY (KyTIOHHOMY ) IOXOLY MO JOJTOBBIM
LEHHBIM OyMarawm;

e JleGuropckas 3aX0/DKEHHOCTE M0 YaCTUYHOMY/TIOJTHOMY MOTAIeHUIO 3MUTEHTOM
OCHOBHOTO JI0JITa 10 JJONTOBbIM LIEHHbIM Oymaram.

Buovt akmusoe- - -

e Jlnst neGHUTOpPCKOi 3aM0/UKEHHOCTH MO MPOLEHTHOMY (KYMOHHOMY) I0X0dy MO
AOJTOBBLIM LeHHBbIM OymMaram - JaTa HACTYIUIGHUS Hadajla CpoKa HUCIOJHEHHS
00s3aTeNbCTBAa 110 BBIIUIATE KYNOHHOTO [0X0Ja (JaTra OKOHYaHMA KYIOHHOTO
HEepUOAa) B COOTBETCTBHHU C YCIIOBUAMH BBIITyCKa UEHHO# GyMaru.

e Jina aeOMTOPCKOH 3aJ0/DKEHHOCTM MO0 YacTHYHOMY/MOJIHOMY NOramieHuIo

SMUTCHTOM OCHOBHOIo jJo/ira mno J0JroBbiM LIH€HHBIM 6ymaraM — JiaTa
YaCTHYHOTO WJIW IIOJHOr0 MNOrameHdd HOMHUHAJla Ha OCHOBAHUU DPELICHHA O
BBIITYCKE. N

e Jlata WCMOJHEHHA  005A3aTeNbCTB 3MUTEHTOM, NOATBEPXKAEHHOH OaHKOBCKOM
BBIINHCKOI1 ¢ pacdeTHoro cueta ynpaeiswomet komnanun HITO/HII® unu otyeToM
6poxepa;

e Jlara JMKBUAAUMH SMUTEHTa, coriacHo Beimucke m3 EIPHOJI (wnu BeIMMCKH M3
COOTBETCTBYIOLIETO YIMOJIHOMOUYEHHOTO OpraHa HHOCTPaHHOTO FOCyJapcTBa).

JeGHTOpCKAs 32J0/LKEHHOCTH IO NPOUEHTHOMY J0XOAY MO A€HEKHBLIM CpPeCTBAM Ha cyeTax (3a
HCK/JIYEHHEM JeMO3HTHBIX BKJIATOB)

“Buosi armugoe - .| JeGuropckas 3aJOJKCHHOCTD IO MPOLEHTHOMY HOXOHY IO JEHEXHBIM CPEICTBAM Ha
1 cuetax ynpasasomei komnanuy HII®/HITD

JaTa Hauana 00A3aTENbCTBA COMIACHO YCIOBHAM JOTOBOpa/COTNIALLIEHHS O MPOLEHTHOM
JOXOJ€ 10 JCHEXKHBIM CpeJCTBaM Ha cyerax ynpasnstoueil komnanun HIT®O/HITD

e Jlata OKOHYAHHUs BbLIILIATHl JIEHEXKHBIX CPEJICTB OAHKOM Ha CYeTa YINpaBIsoUIEi
komnanuu HITO/HITD; )

e Jlara suxBugauuy OaHKa corinacHO WH(oOpMalMu, packpbeITod B oO(HUUMAIEHOM
IOCTYITHOM HUCTOYHUKE (B TOM 4ucie 3anucd B EI'PIOJI o nukeugaunu 6aHka).




1.7. JebnTopeKkan 3a10/KEHHOCTh MO BbIILIATE JHBHACHIOB MO AKIMNAM, A0X0[A MO AeMO3NTAPHBIM
pacnuckam

Hebutopckas 3ad0/KEHHOCTD 110 BBINJIATE JUBHACHIOR N0 aKLHAM, 10X0/1a 10

JICTIO3UTapHBIM paciUCKaM i

e Jlata npusHaHua AeGUTOPCKON 3aJOJDKEHHOCTH MO BBILIATE JWBHIEHAOB (10
aKLWsIM, J0X0/a MO JeMO3UTAPHBIM PAacUCKaM B OTHOUICHUU:

- aKLHii, NETIO3UTAPHBIX PACITHCOK POCCHICKUX SMUTEHTOB ABIISIETCA B COOTBETCTBHHU
¢ uadopmanueit HKO AO HPJI unu opuuuanbHbIx callToB IMUTEHTA LIEHHBIX OyMar
- para (uxcaumm peecTpa  aKUMOHEpOB /U1 BBIILUIATHl  AWBHICHIOB,
- aKuuii, MAeNMo3UTapHBIX paclUCOK  MHOCTPaHHBIX OMWTEHTOB SBJISETCA B
cootBeTcTBUM ¢ MHpopmanueit HKO AO HPJ] nata, Ha KOTOpYIO ONpelesaioTcs
JMLa, MMEKIde MpaBo Ha [OJy4eHHe IOUBUACHAOB HIH B COOTBETCTBHH C
uHdopmanuonHoii cucremoii "Bmymbepr” (Bloomberg) nmara, ¢ koTopoil LeHHbIE
OyMarn HaYMHAIOT TOProBaThCs 6e3 yuera OOBSABIEHHBIX JHUBHICHIOB
(DVD_EX DT);

- B orcytcteuu nHGpopmauun u3 HKO AO HPJl, odhunuanpHeIx caliToB 3MUTEHTa
HEHHbIX Oymar, WHpopMauMoHHON cucteMmbl "biaymbepr" (Bloomberg) - nara
3a4HCIIEHUs [JEHEKHBIX CPEACTB Ha PAcUeTHbIH CYET, OTKPHITBIH YNpaBJsAOIEH
xomnanuu HI1®/HIID

e [lpu orcyrcTBMM MH(OpPMAaUMH K3 BbILE YKa3aHHBIX HCTOUYHHUKOB (B TOM HHCIIE
pa3Mepa NPUYUTAIOLIMXCS BBIIUIAT) - JaTa 3a4MC/IEHWA JCHEXKHBIX CPEACTB Ha
pacueTHblit cuer ynpasnstomeil xommanuu HIIDO/HIID (B Tom uncne Ha cuer
6poxepa).

e Jlata ucmosHeHUsi  0043aTeNbCTB 3MMTEHTOM, MOATBEPXKIACHHONH OGaHKOBCKOMN
BBIITUCKO# ¢ pacdeTHOro cueta ynpasnsioueii kommnannu HIIO/HII® unu otyeToM
Opokepa;

e Jlata NUKBHIAIIMH IMUTEHTa, corjacHo Beimucke w3 EIPIOJI (MnH BBIMMCKH M3
COOTBETCTBYIOIIETO YIIOJTHOMOUYEHHOIO Oprada HHOCTPaHHOTO TOCyAapcTBa).

Kpumepuu_
npuznanun

1.8. [leOuropckas 3a0/KEHHOCTHb MO J0XOAaM HHBECTHHHOHHBLIX mnaeB poccuiickux [TAP u maes
(akuuil) HHOCTPAHHBIX HHBECTHIHOHHLIX (POHAOB, MaM KOTOPLIX BXOAAT B COCTAB MMYINECTBa
HII®.

- Budv axmugos - | Jlebutopckas 3a10/DKEHHOCTb 1O I0XOAaM HMHBECTHLMOHHBIX Maes poccuiickux [TUD u
e ] maeB (akuMif) HHOCTPaHHBIX MHBECTULIMOHHBIX (POHIOB, Mal KOTOPBIX BXOIT B COCTaB

HUMYIIecTBa ynpasisoleii komnanuu HITO/HITD.

|e [aroii npusHaHUA JOXoJa IO MasM, ABIASTCS JaTa BOIHUKHOBEHHUA 00s3aTebCTBa

[0 BBIUIATE [0X0Ja, YyKa3aHHas B COOOMIEHMH O BbIILIATE J0XoJa IO

WHBECTHUHOHHBIM masM poccuiickux [TH®D, B cootBercTBUM ¢ uHbpopmanueit HKO

AO HPJl, uupopmaimn Ha ouUMaTEHOM caliTe ynpaBisiomed KOMIaHWH WM B

oprumanEHOM COOOIIEHNH U1 BAaJeNbLEB WHBECTHLMOHHBIX I1A€B O BbIIJIATE

noxona (s KBanupHLUHPOBaHHBIX HHBECTOPOB);

|® Jlata, ¢ KoTOpOil MHOCTpPaHHLIE LEHHBIE OyMarM HauMHAIOT TOProBaThCA Oe3 yueTa
o0bsaBnennbix auBuneHnoB (DVD _EX DT) B cooTBeTcTBUU ¢ HMH(POPMALMOHHOMH
cucremoii "biymoepr” (Bloomberg);

e Ilpu orcyrctBuM HHGOpPMAUMM H3 BbIE YKAa3aHHBIX HCTOYHHMKOB (B TOM 4HCIIE
pasMepa NPUYMTAIOWIMXCS BBIIUIAT) - HaTa 3a4yMCICHUS ICHEXHBIX CPEICTB Ha
pacueTHblil cuet ynpasisitomeii komnannu HOII/HIID Ha cyer Gpokepa.

e Jlata ucrionHeHUs1 OOA3ATENBLCTB ITO BHIIIATE TOXOMA, MOATBEP)KAEHHO 6aHKOBCKOMH
BBINKCKOH € pacueTHOro cueTa ynpasisouei komnanny HIIP/HII®;

e JlaTa NUKBUJALMM YIPABIAKOLICH KOMIAaHUW (MHBECTULMOHHOrO (oHAa (IMLA,
BHIJABIICTO INad (BBITYCTHUBINECTO aKLMH)), coriacHo Beimucke w3 EIPHOJI (umm
BBINMCKH W3 COOTBETCTRYIOMIETO0 YINONHOMOYEHHOTO OpraHa HHOCTPaHHOIO
rocyAapcTBa).




1.9.

1.10.

IIpouas gebuTOpCcKas 3210 1XKEHHOCTD

‘Buovi akmusos -

e 3aJ0/KEHHOCTh, BO3HHUKIIAS [0 JIOTOBOPAM C ayJMTOPCKOH OpraHM3auMed,
OLICHIIMKOM, CMIeLIHAIN3HPOBAHHBIM IETIO3UTAPUEM;

o JleGUTOPCKas 3aN0DKEHHOCTH TI0 JIOTOBOPAM apEH/IbI.

e Jlebutopckas 3al0/MKEHHOCTh MO HAOrOBOPAaM KyIUIM — TMPOAAKU HEIBHKHUMOTO
MMYILECTRA ’

e JlaTa nepeJayy aKTHBOB (AE€HEKHBIX CPEICTB) JIULY AeOUTOpPY
¢ JlaTa UCTIOJHEHHA 00A3aTENECTB 10 JOTOBOPY apEH B COOTBETCTBUHU C JJOTOBOPOM

npexpaien

e Jlara ucrnioyiHeHus 06sA3aTeNILCTB MO OILIaTe Mepes ynpapisioweit komnanueit HIID/
HII®

e Jlara nukBunauuu aeburopa, cornacHo Beinucke u3s EI'PIOJL

Heammmmoe HMYHIECTBO

- Buosi-akmusos -

Hensumxumoe umyuecTro

“Kpumepu

"1 Hau6onee panHas U3 Oat:

e JaTa MpHeMa-nepeaadt, NOATBEPKASHHAA aKTOM NPHEMa TepefauH;
e jara TOCYJAapCTBEHHOW perucrpaluu repexoja IpaBa COOCTBEHHOCTH Ha
HEABUXKMMOE UMYILECTBO, MOATBEPXKACHHas BbINMCKOH u3 EI'PH.

e Jlata nepexayu HeOBIKMMOFO MMYIIECTBAa HOBOMY NpaBooOnanatenio — Haubonee
paHHAA U3 JaT:

- IaTa NpueMa-niepeiady, OATBEPKISHHAs aKTOM NpHeMa nepeaayy;

- Jara FrOCYHapCTBEHHON pEerucTpalud mepexoja mnpaBa COOCTBEHHOCTH Ha
HEJIBIKUMOE MMYILIECTBO HOBOMY MpaBooOIagaTento, NOATBEPKAEHHAsS BBIHCKOM

n3 EI'PH;

~

e Jlata DpekpalleHMs I@paBa COOCTBEHHOCTH B CBA3M C FOCYJapCTBEHHOH
peructpanuedl  JUKBHAALUMM  HEJBWDKMMOIO  HMYILECTBA,  IOATBEPXKICHHAA
OOKYMEHTOM, BBIJAHHBIM  DPETHCTPUPYIOIIMM  OPraHOM € OTMETKOH o

PETUCTPAIHOHHOM JIeHCTBHH.

2. Kpurepun npn3Hanus 00#3aTe/bLCTB

2.1 Kpeoumopckan 3a00nxcennocmes
- Buosy: " ] KpenuTopckas 3aJ0/KEHHOCTE 10 YIUIATE HAIOTOB W IPYTHX 00A3aTeNbHbIX MIaTexed,
‘obnsamenveme | HHBIX TIaTENEH

1 BKIIad0B»

erllPITOpCKaﬂ 3aI0JDKEHHOCTD 1O OTIOXEHHBIM HANOrOBBIM 0043aTe/IbCTBaM
ernmopcxaﬂ 3a10JDKeHHOCTh no B3Hocam B 'K «AreHTcTBO mNO CTpaxoOBaHHIO

Kpeanuropckas 3aJ0/KEHHOCTh IO BO3HArpaXACHUAM YNPaBIAOIEH KOMIAHHH,
CHELMATH3UPOBAHHOMY J€MO3HTAPHIO, Ay AUTOPCKON OpraHU3alWy, OLEHIUKY, a TaKkXKe
00s13aTeNbCTBAM 10 OIUIATE MPOYMX PAcXOJOB, OCYIUECTBISAEMBIX 332 CUET MMYILECTBA
ynpasinsoieit komnanud HITO/HIT®D B coorBeTcTBHH ¢ TpeOOBaHUAMH ACHCTBYIOLIETO
3aKOHOJaTEIbCTBA '

e Jlara BO3HMKHOBEHHS 00A3aTeJbCTBA MO BhIIUIaTe Hajgora U (wid) obA3aTeabLHOTO
IUIaTexa, COrIacHO HOPMAaTHBHBIM NpaBOBBIM akTaM Poccuiickoit ®enepauun u
(unu) noroeopy.

e JlaTa BO3HHMKHOBCHHSA 00s3aTeNbCTBa (BBITEKAIOUICT0 U3 AOroBOpa, TpeboBaHUi
3aKkOoHoJaTeNnbcTBa  Poccuiickoli  ®eaepauuu UM HHOTO  MOJJIEXKALLETO
NPUMEHEHHIO [paBa, HHOTO [EWCTBHA MNPABOBEIX HOPM JMO0 0O0ycCIOBHEHHOE
gevictBuaMu doHna (B TOM 4YHcyie OMyOJIMKOBAHHOW TOJUTHKOM, 3asABJCHUAMH U




JIPYTUMH aHAJIOTHYHBIMY JEUCTBHAMM), JAEMOHCTPHPYIOUIUMU TIPUHATHE Ha cebs
0053aTe]bCTB U CO3ABIIMMHU Y JPYTHX CTOPOH OOOCHOBAHHBIE OXHAAHMS, YTO OH
UX HCIOJHHUT), BO3HHUKIIETO B pe3ydbTare MNPOUUIOro COOBITHA, HaaekHas
pacueTHas OLEHKA KOTOPOTO MOMKET ObITh HalleKHO OLIEHEHa.

Jlata momyueHus AOKYMEHTa, TIOXTBEPXKIAOINEro BBIMONHEHUE paboT (oKaszaHuUs

YCJIyT) MO COOTBETCTBYIOLMM JOTOBOPaM

Jlata nonyuenus pacnopskerns HITD

Kl’“mpu T
Mpexpawenus: - -

JlaTa nepeyuciIeHHs CyMMbl HAIOrOB (00A3aTeNbHbIX IIaTeXeH) C pacueTHOro cyera
Jlata mepeurcineHUs CyMMbl BO3HArpakJeHWH W PacXofOB C PacyeTHOTO CHETa
cOryacHO 0aHKOBCKOI1 BBIITHCKE

JlaTa nepeuncieHus CyMMBI 1o pacnopsxeHuo HITD

CripaBennuBasg CTOUMOCTh 00A3aTENBCTB, BKIIoYaeTcs B pacuer CHA B pasmepe ee
ocTtarka Ha naty onpeaenenust CHYA. He nuckoHTHpYyeTcs.




IIpunoxkenue Ne2

METOJUKU ONPEJAEJEHUS CIPABEJIJINBO CTOUMOCTU AKTUBOB U OBS3ATEJILCTB



L METOJIUKA OINPEAEJEHUSA CIIPABEJJIMBO CTOUMOCTH LEEHHBIX BYMAT









1. OBIUHUE MOJOXEHHUSA K AJITOPUTMY ONPEJEJEHUS CIIPABEJJIMBOA CTOUMOCTHU
Pazpener 1-3 He mpuMeHMMBI 11t AnroputMa 2 (OL€HKa COpaBeUTMBOM CTOMMOCTH HHOCTPAHHBIX LEHHBIX Oymar).

B cnyuae mpuHATUA pemieHHe O MPOBEICHHU MPOBEPOK U1 MHOCTPAHHBIX LeHHbIX Oymar, HII® paszpabarbiBaet
METOJMKH INPOBEPKH Ha aJIeKBATHOCTb W HCTOUHMKM MAAHHBIX [UIL [OCTPOEHHSA OE3pPHCKOBBIX KpPUBHIX U
omnpeeNeHus AUana3oHoB KpeIUTHbIX CIIPEIOB. o

Hepnozmtmocn: OUCHKH

Jia ueHHbIX 6GyMar, OLICHMBAEMbIX [0 CIpAaBEANUBOH CTOMMOCTH, ONpPEIENeHUE CNPaBeMIUBOI CTOUMOCTU
NPOUCXOJUT Ha €XEIHEBHOH OCHOBE, BKIIOYas pacyeT LEH, NMPOBEPKY Ha aJeKBaTHOCTb, PacyeT KPEAUTHBIX
CIIPENIOB JJIS5 PeHTUHIOBBIX IPYII U PacyeT KBMEHEHHOH» HHQIALMH.

JKCNepTHBbIE NapaMeTphl’

Hcnonp3yemble B alrOPUTME 3KCIIEPTHBIE MapaMeTpsl yTBepxkaatoTcs HIID. Vka3anHele mapaMeTpbl HE JOJDKHbBI
omMuathcs B mopTdensx pasueix YK B pamkax ogHoro HII®D. Ilo coctosumio Ha 31.12.2017 skcnepTHbie
rapameTpsl BKJIIOYAIOT:

e IlapameTpsl ajiropuT™a:
o Bid-ask cripen (LO-LB < 5%) n51s onpenenieHUs akKTUBHOTO PHIHKA
o JlomycTuMmblil AMana3oH OTKJIOHEHUH OT pacYeTHOIO AMana3oHa cnpenoB (€ = 50 6.11.), HCMONb3yeMblit
B Paznene 3 Ilpunoxenus 2.

e HcxoaHble faHHBIE, HCHOJIb3yeMble PU OLIEHKE N0 MO/Je/IH YPOBHS 2 Wiu ypoBHs 3 (Tun 2.C unu 3.B):

© 3HayeHHUs KPEAUTHBIX COPEAOB, OTAUYHbIE OT MEAHWAHHBIX 3HAYEHUI COOTBETCTBYIOIIEH pEHTHHIOBOM
rpyIbl

o 3HaueHHus npeMHH 3a CYOOpPAHHMPOBAHHOCTL [JIsl OMpele/ieHHs CHPaBeAJHBON CTOHMOCTH
cyGopaAnHMpPOBaHHBLIX 00anranuii neHHbIX Oymar

o IIporHo3Hble 3HaueHUs MPH OLEHKe OYAYIIMX [CHEKHBIX IOTOKOB (HeHaOmromaeMble HCXOIHBIC
JIaHHbBIE)

e [IporHo3Hubie 3Ha4eHHusi (HeHA0/I01aeMble HCXOAHbIE JaHHbIE) N0 cocTOAHUIO Ha 31.12.2017 BK/IIOYAIOT:

e  DkcmepTHelit mporHo3 pocta BBII mid nporHosa kymoHa o oOnMralMsiM, CTaBka KOTOPBIX
3aBucut oT BBII.

e [IporHo3 uHmAnuu nocne 2023 rona (cpoka noramwenus O®3-MH-52001) no cpoka norauieHus
oGnurauuy A Nporso3a KyrnoHa 1no odoaurauusaM ¢ KyroHOM, 3aBUCSIINUM OT HHMILALMH.

e IlporHo3 undasiuum mnocie 2023 roga (cpoxa norameHuss O®3-UH-52001) go cpoka
noraieHus od0Hraluy Ajs MPOrHo3a KYMOHA Mo OO/MrauMsiM ¢ KyNMOHOM, 3aBHCAILIUM OT
uHpasuun., Eciu cpok morameHusi odiaurauum He npepblmiaetr 2027 rox M OTCYTCTBYIOT
Apyrue NpOTrHO3Hble 3HAYeHHE NapaMeTPoB, TO BJIMSIHHE JKCIOEPTHOr0 MPOrHO3a IO
HHQASIUMH PU3HAETCS He3HAYHTEJbHBIM [JISl UeJiell OleHKH cnpaBeMJINBOi CTOUMOCTH, H
Oymara knaccuduuupyercss B ypoBeHb 2.C (¢ 2018 mo 2023 roasl HCOOBL3YHOTCH
Ha0/01aeMble HCXOAHBbIE JaHHble MO0 HHPAsiuuy, ¢ 2024 mo 2027 roAsl HCMOJBIYHOTCS
HeHa0J1l00aeMble MCXOAHble JaHHble). B ocTanbHbIX caydasix (KpoMe HHQIAALUH
HCMOJIb3YIOTCA ApYrue HeHaOjioxaeMble HCXOAHBbIC [AaHHBIE MIH CPOK MNOrauieHUs
obaurauun npeBnimaer 2027 rox M HCNoJb30BaHHE 3IKCIEPTHOrO MPOrHo3a 10 CpPOKa
noramieHusi oGJMrauMH NpH3HaeTcs 3HAYMTENbHbIM AJIA Hejleil OUEHKH cnpaBelJUBOM
cToumMocTu) Tim — 3.B.

! SkcnepThbie 3Hauenus onpenensotcs HIID u nosomarcs o ceenenns VK u CJI. Ipn Henpeacrasnenin HITD
JKCTEPTHBIX 3HaYeHuil mo nporHody BBII u nHbnAIMM, HCMOAB3YIOTCS MOCHEIHUE H3BECTHBIE (pacCUYUTaHHBIE)
3HAUCHHUA, 3HAUCHHA TMapaMeTPOB HHBIX MAPAaMETPOB, KPOME  OMpEACNCHHbIX  [IpaBHjiaMM, CUYMTAIOTCA
HEyCTaHOBJIEHHBIMH.






0e3pUCKOBOI CTaBKOW [JOXOJHOCTH B TOYKE, COOTBETCTBYWOIIEH cpoky mo mnorameHus O®3-MH-52001 n
«peanbHOit»y goxognocThio mo O®3-MH-52001. «BmenenHas» WHGAUMA A0 NEPUOJOB IMMOCIE MNOTAILICHHA
Boimycka O®3-MH-52001 cuuraeTcs HeonpeaeneHHOM. Jlns ompeneneHus KymoHa MO KYMOHHBIM IEPHOAAM,
HaunHaromwmuMcd nociie 31.12.2023 ucnoib3y10TCs SKCIEPTHBIE

[Ipy MOsBNEHUH APYTUX BBIMYCKOB rOCYTApCTBEHHBIX OyMar, 3aBHCAIUMX OT MHGUIALMU, C OTJIMYHBIM CPOKOM
NoTalieHUs. HeoOXOAMMO MNOCTPOEHHE KPHUBOU «BMEHEHHOW» MH(IALMM (pa3sNuyHble 3HAYEHUA «BMEHEHHON»
UHQIAUMY JU1s1 pa3IHUHBIX MEPUOOB).




3.

METO/JHUKA ITPOBEPKU HA AAKEBATHOCTbD JUISAA JOJII'OBbIX HEHHBIX BYMAT

IpuAUMIBI pad0OTHI METOAUKH
IpoBepka npusHaeTcs yCMEHIHOM, eclid MpoBepsAeMas LieHa MoNnajaeT B AUANA30H LEH, PACCUYMTAHHBIX UCXOJs U3
MaKCHMaJIbHOTO 1 MUHUMA&ILHOIO BO3MOXKHOTO KPEAUTHOLO CIIpea Mo 3aJaHHOMY HHCTPYMEHTY:

paccYMTHIBAETCA MUHUMANIbHASA LEHA UCXOAA U3 AUCKOHTHUPOBAHHBIX [CHEXHbIX IOTOKOB MO CTABKE =
Oe3puckoBasg CTaBka HOXOJHOCTH + MaKCHMaIbHOE JIOIMyCTHUMOE 3HAU€HHE KPEAMTHOro Clpeia W3
Iuana3oHa + npeMusi 3a cyOOpAMHUPOBAHHOCTD (/151 CyOOPAMHHPOBAHHBIX 00/IMranuii 6aHKOB)
paccUMTLHIBAeTCS MaKCHMallbHasd LieHa MCXOJS W3 JHCKOHTHPOBAHHBIX JEHEXKHBIX NOTOKOB IO CTaBKE =
Oe3pucKOBag CTaBKa MOXOAHOCTH + MHUHHMMAJbHOE [OMYyCTUMOE 3Ha4€HHE KPEJMTHOTO chpeja u3
AMAINa30HA + npemust 3a cyGOpANHHUPOBAHHOCTE (IS CyGOPAHHAPOBAHHBIX 001Uranuii 6aHKOB)
MPOBEPAETCS, UTO aHANH3UPYeMas ieHa HolagaeT B AMANa30H MUHUMANLHOH U MaKCHUMalbHOM LIEHBI.

ITpu sTOM:

JJTs1 JOJITOBBIX LIEHHBIX GyMar IUCKOHTHPYIOTCS HOMHHAIbHbIE Oy Iyllyie JeHEKHbIE NOTOKH [0 00NUranuu
N0 HOMHMHAJIBHOH CTaBKe J0XOJHOCTH (HOMUHATIbHas Oe3pHCKOBas CTaBKa MOXOJHOCTH + KPEIUTHBIH
crpen)

NpH HaJIM4YMK y JOJTOBO# LIEHHOH OyMaru JeHEXHbBIX MOTOKOB, 3aBUCAIIMX OT MEPEMEHHOrO IMapaMeTpa
(Hanmpumep, MHGIALKUN), IPOTHO3 JEHEKHBIX MOTOKOB CTPOMTCS HAa OCHOBAHMH PBIHOYHBIX JAHHBIX HIIH
SKCMEPTHBIX MPOTrHO30B. /11 MpOrHO3UpOBaHMA HHQIALNN UCIIONB3YIOTCS PIHOYHAsA OLIEHKa «BMEHEHHOMN
HHQIAUMNY Kak pa3HHLA MEXIy HOMWHANBHOH M «pealibHOH» Oe3pHCKOBON CTaBKOH MOXOJHOCTH, T.€.
pazuuua mexay KB u goxoaHocThio 6e3 yuera uHbpmsanuu no OP3-MH.

MeToanka

1.

2.

TecTupoBaHue Ha afneKBaTHOCTb IO TOCYJapcTBEHHBIM Oymaram ((pemepanibHble Oymarn) Poccuiickoit
®eaepaunu He NPOBOAUTCS.

Jlna Gymar co CpOKOM MOTalUEHUS HIM CPOKOM A0 HCIOJHEHHs ogepThl MeHee 6 MECALEB, H HE
VIOBJIETBOPAIOLIMX TpeGOBaHMAM B MyHKTe 1, TeCTHpOBaHHE NPU3HAETCA YCHELIHbIM 0€3 MpoBeAeHUA
pacdeToB.

Jlns ocTajibHBIX [OOJTOBBIX LEHHBIX OyMar (He YHOBJIETBODAIOIIMX TpeGoBaHWsAM B IyHKTax 1-2)
MPOBOAMTCA pacyeT [Uana3oHa LEH MCXO0Ad U3 MHHHMAJBHOTO M MAaKCUMAlbHOrO 3HAYeHHI M3
JOMYCTUMOTO [Uala3oHa KPEOWTHBIX CHpPENOB, YCTAHOBJIEHHOIO B COOTBETCTBMM ¢ PaszgenoM 5.
TectupoBaHne Ha aJeKBATHOCTb TPU3HAETCS YCHELIHBIM, €CIH TpoBepsAeMas LieHa Momagaer B
paccyuTaHHbIi Uana3oH. Pacyer LieHbl NPOBOAUTCA B COOTBETCTBHH C Pazaesnom 4.

Ecnu npoBepka npu3HaHa HEYCTICIHOM, TO MPOUCXOAUT MEPEX0/ Ha CAeAyIOUIMH 1ar.




4. METOAUKA PACUYETA IEHBI ITPU 3AJAHHOM 3HAUYEHHWH KPEAUTHOI'O CITPEJA
4.1. OnpenesieHne KPeAUTHOIO Cpea NpH pacyere LHeHbl

Ecnu neHa paccuutbiBaeTcs And MPOBEPKU Ha aleKBaTHOCTh, TO B KAUeCTBE KPEIUTHOIO CIpesa 3aJaeTcs
MUHHUMAIBHOE MM MaKCUMAallbHOE 3HaueHHE U3 * zmana30Ha COpeloB, OMpenessieMoro B IOPSIKe,
yka3zaHHbIX B Pa3zmene 3.

Ecnm uena paccuutsiBaeTcs Al ueneid ompenenenus ueHsl tvna 2.C wim 3.B B AnroputMe I, TO
KPEIUTHBIN CIIpel OMpeleNseTcss MOXET ORITh ONpe/elieH CeAyIomuM o6pa3oM (B nopsake yObIBaHHA
TIPUOPUTETA):

o Jlas rocygapcTBeHHBIX WEHHBIX Oymar (TOABKO st ¢reepaibHbIX OyMar) KpeAHTHbIH cnpes
NpUHUMaeTcsl paBHbIM 0.

o  JxkcneprHoe 3Hauenue. HIID ompenenser 3HaueHWe crpena (OJHO 3HAuUeHHE I pacdeTa
CHpaBeUIMBOH CTOMMOCTH), KOTOPOE YYHTBIBAET KPEIUTHOE KauyecTBO Oymarnm (Hanudue roc.
rapaHTiii ¥ T.X.), U TUn KOoTHpoBkH (YpoeeHs 2 u Tun 2.C mnu YposeHs 3 u tun 3.B). Eciu
SKCMEPTHBIH KPEAWTHBINA CIpel YCTAHABIMBACTCS MCXOAA M3 HaOMOZAEMBIX C PbIHKA HAHHBIX — THII
2.C (xpemuTHBIH cnpel MO AHAJIOTMYHBIM BbIMyCKaM JAAHHOTO 3MUTEHTa, MEJWAHHOE 3HAYCHHE
crpeda W3 pPEUTHHrOBOM Ipynmbel + NpeMHsA WIH JUCKOHT 3a oco0ble ycloBHs LEHHOH Oymar,
paccuuTbiBaeMas MCXOIOA W3 HaONMIOJaeMBIX JAHHBIX), B OTJIMYHOM ciiydae — Tun 3.B. 3apmannoe
3HaYeHue MoxeT nepecmartpuBarbcs HIT® Ha exxeMecsauHOH OCHOBE.

@] MeauanHoe 3HAYeHHUe M3 AUANA30HA KpeAUTHBIX CIP3JA0B B 3aBUCHUMOCTH OT KPE€AHUTHOro
pein‘uﬂra, onpeaeasieMoe B COOTBETCTBHH € Paznenom 5 no BceM LIEHHBIM 6ymaraM, 0 KOTOPbIM
HE€ 3aJaHO S3KCIEPTHOC 3HAYCHHUE KPEAUTHOIO CIIp€aa

4.2. Bymaru ¢ ¢HKCHPOBAHHBLIMH A€HE)KHLIMH MOTOKAMH, He 3aBUCALIUMH OT MepeMEHHBbIX
napamMeTpoB

Pacuet neHs! no popmyie:

L CF,
PV = .
Z';l (1413

CF, — neHexHble MOTOKH (BBIIUIATHI HOMHMHANA M KYMOHA) MO NOJroBoil LeHHo#t GyMare, y4MTHIBas
YaCTUYHBIE TMOralleHus HOMWHANA, 3aJaHHbBle A HMHCTPyMeHTa (PUKCUPOBAaHHBIE 3HAYEHWSI CTABKU KYTIOHa,
KOTOPBIE MOTYT OTJIMYATHCS JJISl PA3HBIX KYTIOHHLIX MEPHOIOB, HaMM4IHe 0dhepThl, U T.11.

i — cTaBKa JUCKOHTHPOBaHUA, paBHAasd HOMUHANbHON Oe3pHCKOBOI craBke AoxomHocTH (3Hayenue KBJI B
TOYKe, COOTBETCTBYIOLLEl CpeTHEeB3BELICHHOMY CPOKY IO MMOranieHus) + KpeauTHbIH Crpex.

H3menenus B Gyaymme aeHe:KHble MOTOKU MPH pacyeTe CHpPaBel/IMBOIl CTOUMOCTH NpPU HAJTUYHH
obHoBneHHOH MHPOPMAIMM © 3HAYEHHAX KYMOHA OCYIIECTRISIOTCS TOALKO ¢ JAaThl Hayaja
COOTBETCTBYIOIIET0 KYNOHHOTO MEePHOAA.

4.3. Bymam C NePEeMEHHBIMH ACHEKHBIMHA MOTOKAMH, 3AaBUCALLIMMH OT “Hq)ﬂﬁlll/llfl H NpovYux
NEPEMEHHLIX NTapaMEeTpPOB,

Pacuer ueHsl no ¢popmyre:

n
py =3~ _CF
= (1+i)4

CF}, — mporHo3Hbie AeHexHble MOTOKH (BBIIUIATH HOMMHANA W KYIOHA) MO JOJTOBOW IIEHHO#H Gymare,
YUUTHIBAs YaCTUYHBIE MOTALIEHUS HOMHUHAIA U 3aJaHHbIE JUIi MHCTPYMEHTA MapaMeTphl ONpENeNeHHs CTaBKU
KynoHa (Wi MHAEKCAli HOMUHANA) B 3aBUCUMOCTH OT 3HaYEHUI IEPEMEHHBIX TapaMeTPOB:

e [IporHo3Hbie 3HA4EHHA HHIALHU

Jns NPOrHO3HBIX 3HAYEHHH HMHQIAUMU KCTIONB3YETCs 3HaueHUue «BMeHEHHoH» uHbmauuu. B cioyuae
OTCYTCTBHA 3HAYEHHS BMEHEHHOW WHGIALMH AN COOTBETCTBYIOIIMX IEPHONOB MCIOJIb3YETCA
SKCTEPTHBIN MporHo3 o Oyaymwwmx 3HadeHuwsx uHGmimuu (EIU, KoHceHCyc MPOrHO3 aHAIUTHKOB




Bloomberg, MOP unu npyrue noctynHsie Iporso3sl). Mcnonp3yeMblii HCTPUHHK MPOTHO3HBIX JaHHbBIX
onpenensiercsa HI1® u nomxkeH ObIT eMUHBIM 715 BceX noptdeneit pasamaHbix YK

Hpumeuanue:

OTcyTcTBUE 3HAYEHUH (BMEHEHHOW» UHGISIMM 111 COOTBETCTBYIOIIMX INEPHOIOB BO3MOXKHO IPHU
HATHYHM TOJbKO 1 OGeHUMapka And MOCTPOCHMA «BMeHeHHoi» uHdasumu (1 Boimycka OP3-HH, Ha
31.12.2017 — O®3-HUH-52001). B TakoM ciyyae HCTIONB3YETCA €AMHAA «BMEHEHHAs» MHQIAUMS 1A
NEePHOJOB O CPOKa MOralleHus cooTBeTcTBYrowero Beimycka O®3-UH, a «BMeHeHHas» HHQIALMA
IUIst IEPHOJIOB OCHIE CPOKA MOrauleHusa cooTBEeTCTBYIOIETO BhilTycka OP3-HH He onpenencHa u as
3THX MEPHUOAOB MCHONB3YIOTCS AaHHbIE IKCIIEPTHBIX NPOrHO30B.

W3MeHeHns B Oyaylive AeHEXHble NMOTOKU MPH pacyeTe CIPaBeNIMBON CTOMMOCTH MNPH HaIM4MH
oOHOBJIEHHO! WH(OpMAaLMM © 3HAUYEHUAX KYNOHa OCYLIECTBISIOTCA TOJNBKO C JaTbl Hayaiaa
COOTBETCTBYIOLIEr0 KYyIIOHHOTO NEPUOa.

e TlporHo3Hbie 3HAYeHNs IPOYNX HePEMEHHBLIX NAPAMETPOB

B ciyyae, ecnu B kayecTBe MepeMEHHOro MapamMerpa MpelycMOTpPeHa OJHA K3 CTaBOK «MHQIALUSL»
UMM «MHAas CTaBKa IEHEeXHOro pbiHKa», (Hampumep, MAX (uHQnAuUMA; KIo4deBas CTaBKa)) s
NPOTHO3HBIX 3HAYEHHII HCIIONbB3YeTCA TONbKO 3HAUEHHE «BMEHEHHOH» HH(QIALMY, 3HAUSHUS MPOYHX
nokazareneii Uil HEOTpeJeNeHHbIX JeHEeXKHbIX NIOTOKOB He MPOTHO3UPYIOTCA (HTHOPHPYIOTCH).

I[Tpy oTcyTCTBUU HAOMIOAAEMBIX O NPOTHO3HBIX 3HAYEHUAX TIEPEMEHHBIX NTAPAMETPOB (HANpHUMEp, POCT
BBIT) ucnone3yeTcsi SKCMEPTHBINM MPOrHo3 o Oymymux 3Ha4eHusx nepemeHHoro mapamerpa (EIU,
KOHCEHCYC MpOrHO3 aHanuTukoB Bloomberg, MD3P wunn apyrue [oCTynHble IIPOTHO3BI).
Hcnone3yeMblil HCTOUHUK MPOTHO3HBIX JaHHBIX onpenensetcs HITD.

B cnydyae, ecnu B KauecTBe MEPEMEHHOro MapamMeTpa NPEeAyCMOTpPeHa TOJbKO «CTaBka JEHEKHOro
PBIHK2» MPOTHO3HOE 3HAYCHUE NMPUHHMACTCA PABHBIM MOCNEIHEMY U3BECTHOMY IapaMeTpy «CTaBKa
JEHEKHOTO PBIHKA» Ha CPOK IO AAThl NOTaIleHUs/0(epThl.

[lepeMeHHbli MapaMeTp KOppekTHpyeTcs Mo (akTHYeCKOMy 3Ha4deHH0 B Onkaiiliylo aarty,
yKa3aHHYIO B PELIEHHUHU O BBIMYCKe, B KOTOPYIO MPOU3BOAUTCA BHIILIATAa NPOLEHTHOIO JOXO0/A.

i — CTaBKa AUCKOHTHPOBAaHMS, paBHasi HOMHHAJILHON Ge3puckoBoii cTaBke noxonHoctu (3HaueHue KB] B
TOYKE, COOTBETCTBYIOIICH CPEAHEB3BEIICHHOMY CPOKY [0 TIOralIcHHs) + KPpEAUTHBIH Cripen.




5. PEIJIAMEHT PACYETA KPEJUTHOI'O CIPEJIA JJI1 PEUTHHI'OBBIX I'PYIII
5.1. [Nopsiaok pacyeTa KPeAUMTHOIO CIIpeaa

Jns peneit pacuera KpeOWUTHOrO cmpena s OOJIMrauuy OCYIIECTBIAETCS ClEAyIoIas MOCIeN0BaTENLHOCTD
JNeHCTBUIL: .

° B 3aBMCMMOCTH OT HanM4UA WM OTCYTCTBHA KPEXHMTHOrO pETHHIa y BBIMYCKa obsnuranuu (KpeauTHBIN
pPEeliTHHr B BAJIIOTE BBIMyCKa), SMUTEHTa HWIH MOPYUYUTENS o BBIMYCKY OONUralyy, oOmuranus MOXeT ObITh
OTHECEHA K OJHOM U3 TPEX UMEIOLIUXCS PEHTHHIOBLIX IPYIIIL.

. 3HaueHHUA MUHUMAIbHOI0, MAaKCHMAJIBHOTO M MEIMAaHHOTO 3HA4eHUs KPEIUTHBIX CIPENOB I YKa3aHHOM
obGnurauuy NPUHUMAETCS PAaBHBIMU 3HAYEHUAM CIIPEOB JJIsl ONPEACICHHON peHTHHIOBOM IPYIINIEL.

JIns KOHIIECCUOHHBIX OOMMraluii pedTHHroBas rpyIma MoxeT ObITh MPHUCBOEHAa HAa OCHOBAHHM MOTHBHPOBAHHOTO
cyxaenus HIT®. Akryanuzauus MOTHBHpOBaHHOTO cyxaeHUsa HIT® 1o koOHUECCHOHHBIM OOJIMTalMAM NPOBOAUTCSA
He peXke OJIHOTO pa3a B Tojl.

Ias cyOGOpAMHMPOBAHHBIX OONUraiuuii KpPeguTHBIX OpraHu3auuii U cyOGopauHUpoBaHHBIX nerno3utos HIID
YCTAHABIIHBACT MOMOJHUTENBHYIO MpPEeMUIO 33 CyOOpAMHHPOBAHHOCTb, Ha KOTOPYIO YBEIMYMBAIOTCH HTOTOBHIE
pacueTHbIe BEMYMHBI MHHUMAIBHOTO, MAKCHMAJIBHOTO H MEJMaHHOTO 3HA4YEeHUH KpeIUTHBIX cipelos. Ilpemus 3a
cyOOpAUHUPOBAHHOCTb ONpENENAETCd HA OCHOBE MOTHBHPOBAHHOIO CYKAEHMA C YYETOM AOCTYIHOH PHIHOYHOMH
“HGOPMALKY O CIIpeAax 3a CyOOpAMHHPOBAHHOCTh CONIOCTABUMBIX BBIITYCKOB UM 3MUTEHTOB.

Kpenuruslit cripest Ui peTHHIOBBIX TPYIII PacCUUTHIBACTCS €XEIHEBHO, HA OCHOBAHUH JAHHBIX OOIUTaLMOHHBIX
HHAEKCOB MpPEeROCTaBIAeMbIX MOCKOBCKOM BHpXM MO WTOraM Kaxxaoro ToproBoro AHsA. Ilpu oleHke crpeia Ha
©)KCTHEBHO OCHOBE HMCTIONB3YETCA MeIUaHHOE 3HAUYeHHE KPEeIUTHOro clipeaa 3a nocjenHue 20 TOprosbIX THEH.
[Topsmok onpeneneHus CIpaBeIIMBOrO KPEAUTHOTO CIpela I/ PeHTUHIOBBIX IPYIII NPEACTABIEH HUXE.

5.2. OnpeaeneHue peHTHHIOBLIX IPYIIL.

OmnpeneseHne TNPUHALIEKHOCTH K TOW MIM WHOM peliTHHrOBOM rpynme HPOUCXOAMT HAa OCHOBaHMHU
HIDKENPUBEACHHON TabIHUBl COMOCTABIEHUS PEUTUHIOBBIX LIKAJl BeAyLIMX PEeHTHHIOBBIX areHTCTB (cM. Tabmnua

1).

[Mpu HanuuumM y BHIMycKa OOJMrauMH, €e SMHTEHTa WM NOPYYHTE/sl 10 BBIMYCKY HECKOJIBKHX PEHTHHIOB,
BeIOMpaeTcs HanOONBIIMI U3 aKTYaJIbHBIX KPEOUTHBIX pefTUHroB. Beero BriaessieTcs 3 peliTHHIOBBIE TPYTINBL:

Peiitunrosast rpynna I — o6nurauun (3MUTEHT, IOPYYUTENH BhITycKa) ¢ peliturrom ot BB- no BBB+ (no mikane
S&P)

Peiitunrosas rpynna II — o6nurauuu (3MUTEHT, MOPYYUTENL BBIyCKa) ¢ pedTuHroM ot B- no B+ (mo mxane
S&P)

Peiitunroeast rpynnma III — oGnurauuu (3MUTEHT, MOPYHHTENb BbITycka) 0e3 peHTHHra MeEXIyHApOOHBIX H
HAUUOHAIBHBIX PEHTHHIOBBIX ar€HTCTB




Ta6auua 1. ConocraBiieHHe WIKaJ peHTHHIOBBLIX areHTCTB

AKPA R Moodys_l S8R oo o fleh PeltturiroBas fpynna
e MexpayHapoaHas wkana | MexayHapoaHas wkana | MexayHapogHas wkana
' Baal BB+, | BBBe
e Baa2 . BBB BBB
AAA(RU) TUAMA  Baal BBB- BBB- A
: — : - ' PejtwiroBas rpynnal
AARU), AA(RU), AA-(RU) ruAA+ TUAA - Bat BB+ BB+ o :
‘A+RU), ARU) ruAA-, TuA+ . Ba2 BB BB
A-(RU); BBBHRU) ruA, ruA-, ruBBB+  Ba3 - BB BB
BBB(RU), BBB-(RU) ruBBB B1 B+ B+
BB+{RU) ruBBB-, ruBB+ B2 B PeiturroBas rpynnall
BB(RU), BB-(RU) ruBB B3 B- B-
Bonee Hu3Kui peqTUHr / pedTUHr OTCYTCTBYET Peitrunrosas rpynna lll

5.3.

OnpeaejieHHe KPeIUTHOrO cnpeaa peATHHIOBBIX Py,

lIHﬂ pacu€Tra 3Ha4Y€HHA KpECAUTHOTO CHpe€la COOTBCTCTByI-OIIICf/i pCﬁTMHFOBOﬁ rpynnsl UCIOJB3YIOTCA 3HA4YCHHA
JOXOOHOCTH CIEAYHOIUX HHACKCOB PACCUUTHIBAEMBIX IO UTOI'aM KaXAOI'0 TOProBoro AHA:

BapuanT 1. MockoBckoit Oupxu

a. Hnpeke kopmopaTuBHeIX oOnurauuii (1-3 roaa, peiitunr > BBB-) (Tukep: RUCBITRBBB3Y).
Onucanue uHAEKCa - http://moex.com/a2197.
ApxuB 3HaueHui - http://moex.com/r/index’ RUCBITRBBB3Y/archive

b. Hnnekc kopnoparuBHsix obnurauuii (1-3 roma, BB- < peiitunr < BBB-) (Tukep: RUCBITRBB3Y).
OmucaHue nHaekca - http://moex.com/a2196
ApxuB 3HaueHui - http://moex.com/ru/index/ RUCBITRBB3 Y/archive

c. Hunekc kopnopatuBHbIX obnuranuii (1-3 roga, B- < pefitunr < BB-) (Tukep: RUCBITRB3Y).
Onucanue nHAeKca - hitp://moex.com/a2195
ApxuB 3HaYeHUH - http://moex.com/ru/index/ RUCBITRB3Y/archive/

d. Hunekc rocynapctBeHHslx oonuranuit (1-3 roga) (Tukep: RUGBITR3Y).
Onucanue uHzAekca - hitp://moex.com/a2247
ApxuB 3HaueHHH - http://moex.com/ru/index/RUGBITR3 Y/archive/

Bapuant 2. MA Cbonds ( http://ru.cbonds.info/indexes ) 2

a. HHnekc poccHiickoro pbIlHKa KOpHnopaTHBHbIX obnurauuii ¢ pefituarom BBB (Tukep: Cbonds-CBI RU
BBB YTM eff).

OnucaHue unaekca - http://data.cbonds.info/indexdocs/g rus 613.pdf.
ApxuB 3HaueHnii - http://ru.cbonds.info/indexes/indexdetail/?group _id=613
b. HHgexce poccuiickoro ppiHKa KOpIopaTUBHEIX obnurauii ¢ peittuarom BB (Tukep: Cbonds-CBI RU BB
YTM eff).
Onucanue uHzekca - http://data.cbonds.info/indexdocs/g_rus 615.pdf
ApxuB 3Ha4eHM - http://ru.cbonds.info/indexes/indexdetail/?group id=615
c. HHnekc poccuiickoro pbiHKa KOpHopaTHBHBIX obnurauuii ¢ peiitunrom B (Tukep: Cbonds-CBI RU B
YTM eff).
OnucaHue uHaekca - http://data.cbonds.info/indexdocs/g rus 617.pdf
ApxuB 3HaueHu# - http://ru.cbonds.info/indexes/indexdetail/?group id=617
d. HHpekc poccuiickoro peiHka rocyaapctBeHHsix oonurauuii (Tukep: Cbonds-GBI RU YTM eff).
Onucanue uHzaekca - http://data.cbonds.info/indexdocs/g_rus 243.pdf
ApxuB 3HayeHu#t - http://ru.cbonds.info/indexes/indexdetail/?group 1d=243

PacueTa kpeIUTHOTO CripeAa i PeUTHHIOBBIX IPYIIT OCYILECTBIAETCA MO CIeAYOINUM GopMyJiaM:

1. Peiitunrosas rpynna L.

KpeautHbelfi cnpea s KOpnopaTUBHBIX obnurauuit ¢ pedtuHrom or BBB- no BBB+ paccuutbeiBaeTcs no
cregyromieit hopmyne:

2Bce npuMepbl U pacyéTbl NpUBEAEHbl C UCMONIb30BaHWEM MHAEKCOB MOCKOBCKON BUPXU.

Mpu ncnonbsoBaHun wuHgekcos WA Cbonds HeobxoaMMO BHECTU COOTBETCTBYKOLLNE
M3MEeHeHUs




Spub = (Yruceitreeeay - YRruGeiTR3y) *100
rae:
- S —3HayeHHe clpe]a B MPOLECHTHBIX MyHKTAX;
- Y — cpenHeB3BelIeHHAsA AOXOAHOCTb UHJEKCA.
KpenutHblit cipen anst KoprnopaTUBHbIX obnurauuii ¢ peittuarom ot BB- no BB+ paccunrsiBaeTcs 1o cregyromei
¢dopmye: : : -
Spb = (Yrucsitreesy = YRuGeITR3y) 100 -
KpenutHbiit crpex Ut Bcell pediTUHroBoil rpymnmbl I, T.e. koprnopaTuBHbeIX oOnurauuii ¢ pedtTuHrom ot BB- no
BBB+ onpeaensercs cieayomuM o0pa3oMm:
Ser1 = (Spob + Spn)/2

MeauaHHoe 3HaUYeHHe CIpeAa UId peliTHHroBoii rpymnmsl I ( Spr™) paccuuThiBaeTcsa 3a nocnegnue 20 TOProBeIX
nHeii. KpeautHolii capen onpefeaeTcs 3a YKa3aHHBIN NEPHON U pacCUMTHIBAETCA MeJHaHA U3 MONy4EHHOTo paaa
JaHHBIX.

HPHUMEP:

PaccMoTpum npuMep pacueTa KpeAUTHOTO clpeia Ui pelTuHroBoii rpynns I o cocrosxuto Ha 30.09.16r.:

HoxonHocth uHAEKcOB KoprnopaTuBHbIX obmuraumii RUCBITRBBB3Y u RUCBITRBB3Y no
cocrosHuio Ha 30.09.16 cocraBnser 9,46% u 9,57% cOOTBETCTBEHHO. JIOXOAHOCTH MHAEKCA [OCYAAPCTBEHHBIX
oOnurauuit RUGBITR3Y na 30.09.16 cocraeuna 8,65%.

KpemuTHbIft chped A KOPHOpaTUBHBIX obnurauuil ¢ peiituiroMm ot BBB- no BBB+ Oyzer
paccYUTHIBATBLCS COIVIACHO BBHILIEONUCAHHON GopMyie:

Spvy = (9,46% - 8,65%)*100 = 81

KpenuTHslit criped 111 KOpHOPAaTUBHBIX o6nurauuii ¢ pelituarom ot BB- 1o BB+ 6ynet paccuuThiBaThCA
COIJIaCHO BHILIECOMUCAHHOM (hopmye:

Sup = (9,57% - 8,65%)*100 =92

PacueT kpeauTHOTO cnipeaa s Beell peiitunrosoit rpynrst I:

Ser1 = (81 +92)/2 = 86,5

MenuanHoOe 3HAYCHUE KPEOUTHOTO CIpeAa U peiTHHroBoi rpynmsl I 3a nmociaenHue 20 TOProBeIxX AHEH IS AATHI
oueHkHu 30.09.2016 coctaBut 91 n.m.

[pu pacuere 3HaYECHUSN MEIUAHHOTO KPEAUTHOTO CIIpEaa Ui PEHTHHIrOBOH Ipynibl I MpOMEXyTOUHBIE OKPYT/ICHHA
3HaYCHUH Sppp, Spy, Spr1 He NpousBoasTes. [lonyyeHHOEe MeIMaHHOE 3HAaUEHUE KPEAUTHOTO CIIpea OKpymaeTes 1o
MpaBHJIAM MAaTeMaTHYECKOT0 OKPYTJIERHS A0 LIEJIOTr0 3HAYEHUS TIPOLICHTHBIX MyHKTOB.
2. PeiitTunarosas rpynna II
KpenurHbiit cipen ans KoprnopaTuBHbIX obaurauuii ¢ pedTHHroM ot B- 1o B+ paccunThIBaeTCA 1o Cielyrole
tbopmye:
Seri = (Yrucerrresy - Yrucarrrsy) 100

MeauanHoe 3Ha4eHHe cnpeda Wi peiitunrosoit rpynmsl IT (Spry™ ) paccuuTbiBaeTcs 3a nocieguue 20 TOProBhIX
aHedt. KpenuTHblil chpen ompeaenseTcs 3a YKa3aHHBIH MepUOA BpPEMEHH M PacCUUTHLIBAETCA MeAHAHA U3
HOJYy4EHHOIO PAJa AaHHbBIX.

IMPUMEP:

PaccMoTpum npuMep pacueta KpeAUTHOTro crpela i peiiTuHroBoii rpynnsel II mo cocrosHmio Ha
30.09.16r.:

HoxonHocTb uHAekca kopropatuBHbix obOnuraunii RUCBITRB3Y na 30.09.16 cocrasiser 12,28%.
HoxonHocts nHAekca rocynapcreeHHbIX obnuraunii RUGBITR3Y na 30.09.16 coctaBuna 8,65%.

KpeanTHblii criped 1A KOpNOpPaTHBHBIX 00nuranuii ¢ pedTuHroM ot B- no B+ Oyaer paccuuTeiBaThes
COIJIACHO BbIlIEONCaHHO (opmyie:

Sern = (12,28% - 8,65%)*100 = 363
MenuaHHOE 3HaYeHHe KpeauTHOro crnpena () ans peditunroBoi rpynnsl II 3a nocneanne 20 Toproselx JHEH WA
natel oneHku 30.09.2016 coctaBur 365 n.m.
Ilpu pacuere 3HaYeHHs MEJAMAHHOTO KPENUTHOrO chpeAa s pedTuHroBoil rpymnmsl II mpomexyTodHbIE
OKpYTJIeHUS 3Ha4eHUH Spryp He MpomsBoasaTcs. [lonyueHHOEe MeanaHHOE 3HAUECHUE KPEAUTHOTO CIIPEia OKPYTIIACTCS
TIO MPaBU/IaM MAaTEMATUYECKOT0 OKPYTTIEHHUS [0 LEJIOT0 3HAYEHHS NPOLICHTHBIX ITYHKTOB.

3. Peittunropas rpynna IT1

B orcyTcTBHe KpeaMTHOro pelTHHra y 3MHTEHTa M 3MHUCCHM, HAa OCHOBAaHMU MPO(ECCUOHANBHOTO CY>KAEHHUS,
KpeauTHbIHM crpen onpenenserca kak 1,5 * Spry, MeananHoe 3HavyeHHe cnpeaa I peHTHHroBod rpymmsl 11
(Sprin™ paccuutsiBaeTcs 3a nocneaHue 20 Toproeeix AHel. KpeauTHbIil ciipes onpeaenseTcs 3a yKa3aHHbIi nepuoa
BPEMEHU U PacCYUTHIBACTC MEJUAHA U3 TOJYUEHHOIO pAla AaHHBIX.
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